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SDUW RI D ODUJHU SLFWXUH LH D 0LFURJULG WKH\ DUH DFWLYH HOHPHQWV SDUWLFLSDWLQJ LQWR WKH ORDG PDQDJHPHQW DQG
GHPDQGVRIWKHQHWZRUN>@:LWKWKHULVLQJFRQFHUQDERXWWKHHIILFLHQF\DQGHQYLURQPHQWDOLPSDFWRIUDLOZD\VLW
KDVEHFRPHVLJQLILFDQWWRXVHWHFKQLTXHVIRUFRQYHUWLQJPHFKDQLFDOHQHUJ\RIUDLOZD\VLQWRHOHFWULFDOHQHUJ\GXULQJ
EUDNLQJ XVLQJ UHJHQHUDWLYH EUDNLQJ 'XULQJ WKH EUDNLQJ SHULRG WKHUH DUH WZR RSWLRQV DYDLODEOH (QHUJ\ GXULQJ
EUDNLQJFDQEH WUDQVSRUWHG WRDQRWKHU WUDLQZKLFK LVFRQVXPLQJSRZHUZKLOHDFFHOHUDWLQJDQG WKHRWKHUZD\ LV WR
GLVVLSDWHWKLVHQHUJ\LIQRRWKHUWUDLQLVDYDLODEOH7RJHWDQHIILFLHQWV\VWHPZHFDQRUJDQL]HWKHWUDLQVFKHGXOHVLQ
DQ RSWLPL]HG IDVKLRQ :LWK DGYDQFHPHQW LQ WKH ILHOG RI SRZHU HOHFWURQLFV RQ ERDUG VWRUDJH GHYLFHV KDV EHHQ
GHYHORSHGZKLFKLQFUHDVHVWKHHIILFLHQF\RIWKHV\VWHPHYHQPRUH,QRUGHUWRIXUWKHULQFUHDVHWKHHFRQRPLFHIIHFWV
UHODWHG WR HQHUJ\ IORZV RI WKH UDLOZD\ V\VWHP LW LV QHFHVVDU\ WR LPSOHPHQW D KLJKHU FRQWURO V\VWHP WR WDNH LQWR
DFFRXQW WKH SRVVLELOLW\ RI GLIIHUHQW HOHFWULFLW\ SULFHV WKURXJKRXW WKH GD\ RU FKDQJLQJ DFFHSWDEOH SRZHU H[FKDQJH
OHYHOVLPSRVHGE\WKHSRZHUXWLOLW\:LWKWKHKHOSRIPLFURJULGVWKHLQWHJUDWLRQRIUDLOZD\V\VWHPZLWKH[LVWLQJJULG
KDVEHHQPRUHRSWLPL]HGWKDQHYHU,WKDVEURXJKWSRVVLELOLW\RIG\QDPLFDORSWLPL]DWLRQRIWKHUDLOZD\V\VWHPWRWDO
SRZHU FRQVXPSWLRQ E\ PHDQV RI GLVWULEXWHG UHJHQHUDWLYH EUDNLQJ UHQHZDEOH HQHUJ\ VRXUFHV DQG VWRUDJHV $
PLFURJULG VWUXFWXUH LV IRUPHG ZLWK UDLOZD\ V\VWHP VXSSO\ VXEVWDWLRQ ZKHUH WUDLQV ZKLFK DUH EUHDNLQJ DFW OLNH
GLVWULEXWHGVRXUFHVDQGWKHHQHUJ\VWRUDJHV\VWHPVDUHSUHVHQWLQWKHVXEVWDWLRQ7KHWDVNRIPLFURJULGFRQWUROKHUH








LQVLGH WKH SUREOHP VSDFH > @ 362 UHDOL]HV UHPDUNDEOH LPSDFWV ZLWK HIIHFWLYH XQLYHUVDO SURSHUW\ WKDW LV
LQGHSHQGHQW LQ VROYLQJ GLIIHUHQW QXPHULFDO RSWLPL]DWLRQ SUREOHPV 7KHUHIRUH WKH SRVLWLYH RSWLRQV IURP 362
DSSOLFDWLRQFDQEHREWDLQHGWRSURSHUO\VHOHFWDQGFRQWURO0*&&SDUDPHWHUV7KHV\VWHPUHVSRQVHIRUWKHRSHUDWLQJ
FDVHV ZLWK UHODWHG0*&& SDUDPHWHUV ZLOO VKRZ WKH HIIHFW WR JHW WKH VLJQLILFDQW VHWWLQJ RI WKRVH SDUDPHWHUV WR
HQKDQFHWKHUHVSRQVH:LWKRXWDGDSWLQJWKH0*&&SDUDPHWHUVZHPD\ORVVWKHEHQHILWVWKDWFDQEHREWDLQHGIURP
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 2SHUDWLRQRI0*&&
7KHRSHUDWLRQRI0*&&FDQEHVXPPDUL]HGEDVHGRQWKHIROORZLQJSRLQWV
 $V VWDWHG HDUOLHU WKH FHQWUDO FRQWUROOHU PDNHV GHFLVLRQV E\ WDNLQJ LQSXWV RI ORDGV GLIIHUHQW UDWHV RI
HOHFWULFLW\GXULQJGLIIHUHQWSHULRGVRIWKHGD\
 7KHIROORZLQJIORZFKDUWH[SODLQVKRZWKHFHQWUDOFRQWUROOHUWDNHVGHFLVLRQV
 6LQFH WKHUDWHRIHOHFWULFLW\GLIIHUVIRUGLIIHUHQW WLPHRG WKHGD\VR WKH0*&&VWDUWVE\FKHFNLQJZKLFK
WLPHLVLWGXULQJWKHGD\DQGWKXVJHWVWKHLGHDRIWKHGLIIHUHQWUDWHVGXULQJGLIIHUHQWWLPHV
 ,WFRPSDUHVEHWZHHQ WKH UDWHVDQGVZLWFKHVSRZHUEHWZHHQ WUDQVSRUWDWLRQ ORDGDQGGLIIHUHQWVRXUFHV LH












































LV JHWWLQJ EHQHILWWHG ,I WKH WUDLQ GHPDQG LV PRUH WKDQ VRODU SRZHU GXULQJ WKLV GXUDWLRQ LW VXSSOLHV
UHPDLQLQJSRZHUWRWKHWUDLQIURPJULG
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 6LPLODUO\ IRU W GXUDWLRQ LW VXSSOLHV SRZHU WR WKH WUDLQ IURP WKH JULG1RWH WKDW DW WKLVPRPHQW WUDLQ LV
JHWWLQJEHQHILWWHGLQWHUPVRIFRVWDVLWLVEX\LQJSRZHUDWWKHFKHDSHVWUDWH

























 6LPLODUO\ IRUZLQG WXUELQHZKLFK LVRI WKHFDSDFLW\0:SRZHUVROG WR WKHJULGFDQQRWH[FHHGPRUH
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